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MOODY'S GENERATION DIVESTITURE UTILITIES 
DCF ANALYSIS: ANALYSTS' GROWTH FORECASTS 

Company YO Current Analysts' YO Expected Cost of ROE 
Divid Growth Divid Equity 
Yield Forecast Yield 
(1) (2) (3) (4) (5) 

1 Allegheny Energy 
2 Ameren Corp. 
3 Conectiv 
4 Consol. Edison 
5 DQE 
6 Edison Int'l 
7 Energy East Corp. 
8 GPU Inc. 
9 NSTAR 
10 Niagara Mohawk 
1 1  Northeast Utilities 
12 PG8 lorp. 
13 Sen Energy 
14 Sierra Pacific Res. 
15 UIL Holdings 

3.7 8.4 
6.1 3.5 
4.0 5.1 
5.8 7.3 
5.9 6.8 

5.0 9.3 
6.8 6.4 
5.3 11.9 

2.3 10.2 

4.3 7.8 
7.3 5.3 
5.8 3.7 

4.0 12.4 12.6 
6.3 9.8 10.1 
4.2 9.4 9.6 
6.2 13.5 13.8 
6.3 13.1 13.4 

5.5 14.7 15.0 
7.2 13.7 14.0 
5.9 17.9 18.2 

2.5 12.7 12.8 

4.6 12.5 12.7 
7.7 13.0 13.4 
6.0 9.7 10.0 

AVERAGE 5.2 7.1 5.5 12.7 13.0 
TRUNCATEDAVERAGE 12.8 

Notes: 
Column 1 : Value Line Investment Survey for Windows, 4/2001 
Column 2: IBES long-term earnings growth forecast, 4/2001; 

Column 3 = Column 1 times (1 + Column U100) 
Column 4 =Column 3 + Column 2 
Column 5 = (Column 3 10.95) + Column 2 

shaded cell: if IBES growth unavailable, Value Line projected growth. 
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MOODY'S GENERATION DIVESTITURE UTILITIES 
DCF ANALYSIS: VALUE LINE GROWTH PROJECTIONS 

Company % Current Proj EPS % Expected Cost of ROE 
Divid Growth Divid Equity 
Yield Yield 
(1) (2) (3) (4) (5) 

1 Allegheny Energy 
2 Ameren Gorp. 
3 Conectiv 
4 Consol. Edison 
5 DQE 
6 Edison Int'l 
7 Energy East Corp. 
8 GPU Inc. 
9 NSTAR 

10 Niagara Mohawk 
11 Northeast Utilities 
12 PG&E Corp. 
13 Sempra Energy 
14 Sierra Pacific Res. 
15 UIL Holdings 

3.7 
6.1 
4.0 
5.8 
5.9 

5.0 

5.3 

4.3 
7.3 
5.8 

10.0 
5.5 
9.5 
2.0 
5.5 

8.5 

6.5 

8.5 
6.5 
5.0 

4.0 
6.4 
4.4 
5.9 
6.3 

5.4 

5.6 

4.7 
7.8 
6.1 

AVERAGE 5.3 6.8 5.7 
TRUNCATEDAVERAGE 

14.0 14.3 
11.9 12.3 
13.9 14.2 
7.9 8.2 

11.8 12.1 

13.9 14.2 

12.1 12.4 

13.2 13.4 
14.3 .14.7 
11.1 11.4 

12.4 12.7 
13.0 

Notes: 
Column 1, 2: Value Line Investment Survey for Windows, 4/2001 
Column 3 = Column 1 times (1 + Column 2/100) 
Column 4 = Column 3 + Column 2 
Column 5 = (Column 3 10.95) + Column 2 

. 


